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FGF HIJKILM NOIPQOPIR G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G F

FGFGF NOSOT QNUJV NWMPULOJI G G G G G G G G G G G G G G G G G G G G G G G G G G G X
FGFGX NOSOT QNUJV NWMYUPZORI G G G G G G G G G G G G G G G G G G G G G G G G G G X
FGFG[ NOSOT QNUJV NWM\RL]JPO G G G G G G G G G G G G G G G G G G G G G G G G G X
FGFG^ NOSOT Q\LV_IWORI G G G G G G G G G G G G G G G G G G G G G G G G G G G G [

FGX \P``W`K OaR HIJKILM G G G G G G G G G G G G G G G G G G G G G G G G G G G G G G [
FGX GF baR NUJV NWMPULOJI W` OaR Nbc\ \RQJ`ZOIPQOWJ` YaLW` G G G G G G G G [
FGX GX dZW`K L UJ QLU eLOLfLZR G G G G G G G G G G G G G G G G G G G G G G G G G G [
FGX G[ YIRLOW`K g`TPO SWURZ G G G G G G G G G G G G G G G G G G G G G G G G G G G ^
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X GF cZZJ QWLOWJ`pLqRI HIJKILM NOIPQOPIR G G G G G G G G G G G G G G G G G G G G G G r

X GFGF NOc ZZJ QWLOWJ`pLqRI G G G G G G G G G G G G G G G G G G G G G G G G G G G r
X GFGX NOp Qc`LUsZWZpLqRI G G G G G G G G G G G G G G G G G G G G G G G G G G G t
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baR SbHY NUJV NWMPULOJI QJ`ZWZOZ J� ZR�RILU QULZZRZ OaLO T RI�JIM ZTRQWLUW�R] OLZqZ G baR
MLW` QULZZ OaLO WZ QLUUR] fs OaR Nbc\ IRQJ`ZOIPQOWJ` QaLW` WZ ����� ������������� G baWZ
QULZZ �J UUJV Z OaR ZOIPQOPIR J� Nbc\ pLqRI QULZZRZ L`] �RLOPIRZ W`WOWLUW�LOWJ` IJPOW`RZ OaLO
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W` WOWLUW�R TLILM RORIZ J� OaR NUJV NWMPULOJI LO OaR f RKW``W`K J� OaR IP` L`] �JI RLQa R�R`O G
baR IJPOW`R ����� ������������� 

���� W`WOWLUW�RZ LUU `RQRZZLIs ]LOL L`] ]LOLfLZR IRL]�
RIZ L`] VIWORIZ L`] OaR` ZOLIOZ OaR ZWMPULOWJ` TIJKILM ����� ��������� ����� 

��������
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baWZ QULZZ QJ`OLW`Z OaR M LW` TLIO J� OaR ZWMPULOWJ` TIJKILM � VaWQa WZ R�RQPOR] fs QLUUW`K
OaR ZPfIJPOW`R ����� ��������� ����� 

�������� G baWZ IJPOW`R WZ QLUUR] J`QR T RI R�R`O
L`] fLZWQLUUs QJ`ZWZOZ J� J`R f WK UJJT OaLO UJ JTZ J�RI LUU a WOZ �IRL] �IJM ��c�b � W` OaR
QPIIR`O R�R`O G baWZ J�RIZ OaR T JZZWf WUWOs OJ L]] ZMRLIW`K �P`QOWJ`Z OJ ZMRLI JPO OaR W`TPO
QJJI] W`LORZ OJ ZWMPULOR OaR R�RQO J� IR]PQR] ZTLOWLU IRZJUPOWJ` JI OJ IL`]JM Us RUWM W`LOR
aWOZ OJ ZWMPULOR OaR W`�PR`QR J� L]]WOWJ`LU W`R� QWR`QWRZ G baR ��c�b W`�JIMLOWJ` WZ
OIL`Z�JIMR] W`OJ SbHY QJJI]W`LORZ �I � � L`] IJV W`ZORL] J� � � s� � � L`] OJKROaRI V WOa OaR
ZWMPULOR] QaLIKR WO WZ TLZZR] OaIJPKa ZWMPULOWJ` ZPfIJPOW`RZ � VaWQa LIR V ILTT R] W` `RV
QULZZRZ L`] LIR QLUUR] �IJM ����� ��������� ����� 

�������� ZR�PR`OWLUUsG gO WZ WMTJIOL`O
OJ `JOR OaLO OaIJPKaJPO OaR VaJUR ZWMPULOWJ` QaLW` � LUU QLUQPULOWJ`Z LIR T RI�JIMR] W` KUJfLU
QJJI] W`LORZ VaWQa LIR R�PLU �JI OaR �LZO L`] _RZO SbHY G baR ZT RQW�Q ]WZOW`QOWJ`Z LIR
J`Us ML]R W` OaR ULZO ZORT L�ORI OaR UJJT J�RI LUU a WOZ � W` ����� � ��!����� � VaRIR OaR
ZWMPULOR] TL] IRZT J`ZRZ LIR V IWOOR` W`OJ OaR JPOTPO OLf URZ G
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baWZ QULZZ � V WOa WOZ M LW` IJPOW`R ����� �������� #�� $��� 

%� �&�% �&&� $� ZWMPULORZ OaR
R�JUPOWJ` J� OaR QaLIKR QUJP] LZ WO ]IW�OZ �IJM WOZ QIRLOWJ` TJW`O OJ OaR IRL]JPO QaLMfRIZ G
gO OLqRZ OaR �RU]�]RT R`]R`O ]IW�O �RUJ QWOs� OaR UJIR`O� L`KUR ]PR OJ '( ) '* R�RQOZ LZ VRUU
LZ ]W�PZWJ` L`] LfZJITOWJ` W`OJ LQQJP`O G
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baR ]W�RIR`O ZPfIJPOW`RZ J� Oa WZ QULZZ � QLUUR] fs ����� ��������� ����� 

��������
ZWMPULOR ]W�RIR`O ZOLKRZ J� OaR IRL]JPO TIJ QRZZ G ����� �������� ��.��� 

/0���1 �2�
QLUQPULORZ OaR RURQOIJ` MPUOWT UWQLOWJ` W` OaR V WIR QaLMfRIZ J� OaR IRL]JPO MJ]PURZ �
����� �������� ��.��� 

3�. �$��1 $� ZWMPULORZ OaR IRZTJ`ZR J� OaR IRL]JPO TL]Z L`]
����� �������� ��.��� 

�2 ���� �$��1 $� ZWMPULORZ OaR W`�PR`QR J� OaR ZaLTRI ZOLKR J`
OaR �IJ`O R`] RURQOIJ` WQZ f JLI]Z G ����� �������� ��.��� 

3�. �$��1 $� ]WKWOW�RZ OaR TL]
]LOL fs PZW`K OaR q`JV` IRULOWJ`Z f ROVRR` QaLIKR L`] ceY �LUPRZ G c Z `RV �RLOPIRZ LO OaWZ
ZOLKR � OaR ceY LMTUWOP]R WZ QJIIRQOR] �JI IRLUWZOWQ KLW` ZROOW`KZ J` OaR IRL]JPO QaLMfRI OJ
KRO QJ`ZWZOR`Qs fROVRR` ZWMPULOR] L`] MRLZPIR] LMTUWOP]RZ � L`] L �LPZZWL` ]WZOIWfPOR]
IL`]JM `JWZR WZ L]]R] OJ OaR ZWMPULOR] ]LOL G
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baR ZPfIJPOW`R ����� � ��!� ���� 

!� ���/���� fPWU]Z OaR QJMTUROR ec� ZR�PR`QRZ �IJM
OaR ]WKWOW�R] ceY �LUPRZ G gO OLqRZ OaR cNgY TLILMRORIZ J� OaR IRL]JPO RURQOIJ`WQZ W`OJ
LQQJP`O L`] QJIIRQOZ �JI OaR ] W�RIR`O MLTT W`K W` OaR �LZO L`] _RZO SbHY G baR �`WZaR]
ZR�PR`QRZ LIR VIWOOR` OJ OaR ec� OLf URZ OaLO LIR PZR] W` OaR Nbc\ IRQJ`ZOIPQOWJ` QaLW` G
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baR ZPQQRZZ�PU IP``W`K J� L SbHY ZWMPULOWJ` IR�PWIRZ OVJ fLZWQ W`KIR]WR`OZ � �IZO OaR
QJIIRQO IP``W`K J� OaR NUJV NWMPULOJI W` OaR Nbc\ IRQJ`ZOIPQOWJ` QaLW` � L`] ZRQJ`] OaR
QIRLOWJ` J� QJMTLOWf UR W`TPO ]LOL � URZ G
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baR SbHY NUJV NWMPULOJI WZ ]RZWK`R] OJ IP` V WOaW` OaR Nbc\ IRQJ`ZOIPQOWJ` �ILMRVJIq �
L`] WZ R�RQPOR] �IJM OaR �&� �# MLQIJ fs ZT RQW�s W`K L QRIOLW` ZRO J� JTOWJ`Z G �`R R�LMTUR
WZ

�� �&� �# �� � �#��� � & $$ � �� ���1���� � � � ����� � �

VaRIR � ����� � WZ OaR W`TPO � UR QJ`OLW`W`K ZWMPULOR] ILV ]LOL �ZRR `R� O ZPfZRQOWJ` � G
baR JPOTPO J� OaR ZWMPULOJI WZ LPOJMLOWQLUUs TLZZR] OJ OaR SbHY YUPZORIS W`]RI L`]
OJ OaR OILQqRI � W` OaR R`] IRZP UOW`K W` �PUUs IRQJ`ZOIPQOR] ]LOL G g` L]]WOWJ` OJ OaR PZPLU
�0�1� ����� � UR OaLO QJ`OLW`Z OaR IRQJ`ZOIPQOR] ]LOL � L ���1� ����� � UR OaLO T RIM WOZ OJ
MLOQa IRQJ`ZOIPQOR] ]LOL V WOa OaR JIWK W`LU ��c�b W`TPO WZ V IWOOR` JPO G baWZ JPOTPO
� UR WZ `RR]R] OJ L`LUs�R OaR IRZPUOZ �IJM OaR ZWMPULOWJ` � W GR G OJ R� OILQO R� QWR`QWRZ L`]
MJMR`OPM IRZJUPOWJ` fs PZW`K OaR c ZZJ QWLOWJ`pLqRI G

8 �h �h � j@l� C => kC=  CDC!Cj;

bJ PZR L UJ QLU ]LOLfLZR � �JI R�LMTUR OJ W`QUP]R ]RL] TL]Z W` OaR YUPZORIS W`]RI JI OJ
QaL`KR OaR KLZ TLILMRORIZ �JI OaR NUJV NWMPULOJI � ZMLUU QaL`KRZ W` OaR QJ]R aL�R OJ f R
ML]R G baR UJ QLU ]LOLfLZR aLZ OJ f R QJT WR] OJ OaR ]WIRQOJIs ����%�"&�� �G baR ]LOLfLZR
LQQRZZ aLZ OJ f R QaL`KR] W` OaR #1 �� �� IJPOW`R J� OaR QJIIRZT J`]W`K MLqRI G baR QaL`KR
WZ �IJM $
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OJ

� %��$ & ���%&�� ���$ '������ ��&�� ���$ �� (



^ ��� � 
����� 	�� �������

8 �h �+ "E;CD@l� �l�BD � @=;j

baR �JIMLO PZR] �JI OaR W`TPO � URZ WZ OaR ��c�b JPOTPO �JIM LO ' �&�. G S WURZ W` OaWZ
�JIM LO `RR] `J �PIOaRI TIJ QRZZW`K � OaRs QL` f R ]WIRQOUs PZR] W` OaR IRQJ`ZOIPQOWJ` QaLW` G
baWZ WZ PZPLUUs OaR QLZR �JI � g�g�� � URZ � VaWQa aL�R LUIRL]s f RR` TIJ QRZZR] fs ��c�b G
g` OaR QLZR J� PZW`K ZRU��ML]R ZT RQWLU R�R`OZ � OaR &�. � URZ aL�R OJ f R QIRLOR] fs IP``W`K
��c�b G baWZ WZ ]J`R �IJM OaR NOLI c`LUsZWZ SILMRVJIq �$��&� VaWQa WZ L S�\b\c� �
fLZR] R`�WIJ`MR`O G bJ IP` ��c�b � ZOL`]LI]W�R] MLQIJZ �' ���� ��� LIR PZR] G baR W`TPO
OJ ��c�b WZ L OR� O � UR W` RWOaRI OaR JU] �ZWMTUR � JI `RV �MJIR �R� Wf UR � �JIM LO G �JOR
OaLO IP``W`K ��c�b J�RI � URZ V WOa aWKa MPUOWT UWQWOs R�R`OZ OLqRZ QJ`ZW]RILf UR LMJP`O
J� QJMTPOW`K OWMR � RZT RQWLUUs V WOa �PUU TasZWQZ ZV WOQaR] J` G baR IRZPUO J� ZPQa L ��c�b
IP` WZ L &�. � UR OaLO QL` f R PZR] W` OaR ZWMPULOJI G
c` R�LMTUR �JI L VJIq W`K ��c�b MLQIJ WZ OaR �J UUJV W`K $
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gO QIRLORZ L ��] � UR `LMR] ������ $%�� � �&�. �IJM OaR W`TPO OR�O � UR ������ $%�� � �����.
fs IP``W`K OaR �IZO R�R`O �IJM OaR OR�O � UR OaIJPKa ��c�b G baR ��c�b ZROOW`KZ PZR
OaR sRLIX�� F ZROPT V WOa �P UU T JZWOW�R �RU] �� q�LPZZ� G HasZWQZ R�RQOZ LIR ZV WOQaR] J� G
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pLQIJZ OaLO ZOLIO �IJM ZQILOQa L`] QIRLOR � g�g�� R�R`OZ L`] IP` OaRM OaIJPKa OaR
��c�b ]RORQOJI ZWMPULOWJ` OJ VIWOR JPO ��] � URZ LIR MJIR QJMTUWQLOR] G c VJIqW`K R��
LMTUR WZ $
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baR cZZJ QWLOWJ`pLqRI WZ PZR] OJ QJMTLIR OaR IRQJ`ZOIPQOR] W`�JIMLOWJ` V WOa OaR JIWK W�
`LU ZWMPULOWJ` ]LOL G SJI L ]ROLWUR] ]RZQIWTOWJ` J� OaR TIJKILM IR�RI OJ OaR LTTIJTIWLOR
]J QPMR`OLOWJ` G � RIR � L ZaJIO J�RI� WRV J� OaR IRUR�L`O �RLOPIRZ WZ K W�R` G

	 �� ���� � ��� ���� ���� ������� ���������

baR cZZJ QWLOWJ`pLqRI WZ IP` �IJM L \��b ZQIWTO � L`] WO QJ`ZWZOZ J� OVJ ZRTLILOR MLqRIZ �
OaR NOc ZZJ QWLOWJ`pLqRI L`] OaR NOp Qc`LUsZWZp LqRI G
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baR NOcZZJ QWLOWJ`pLqRI WZ OaR TIJKILM OaLO ]JRZ OaR LZZJ QWLOWJ` J� IRQJ`ZOIPQOR] aWOZ OJ
pY aWOZ � L`] OaR LZZJ QWLOWJ` J� IRQJ`ZOIPQOR] OILQqZ L`] pY OILQqZ G SJI OaWZ LZZJ QWLOWJ` �
QRIOLW` TLILM RORIZ ZPQa LZ OaR M L� WMPM ]WZOL`QR J� T JW`OZ L`] OaR M W`WMPM `PMfRI
J� QJMMJ` aWOZ L` L OILQq aL�R OJ f R ZT RQW�R] G baWZ WZ ]J`R fs OaR MLQIJ QLUUW`K OaR
cZZJ QWLOWJ`pLqRI G baR LZZJ QWLOR] aWOZ L`] OILQq LIR V IWOOR` W`OJ MPUOW�MLTZ OaLO LIR
PZR] W` OaR ULORI L`LUsZWZ G
c q`JV` TIJfURM J� OaR c ZZJ QWLOWJ`pLqRI WZ OaLO WO J`Us LZZJ QWLORZ SbHY aWOZ V WOa s 	
� G baWZ WZ ]PR OJ OaR ZJIOW`K J� OaR SbHY aWOZ W` OaRWI QJ`OLW`RI L`] QL` f R ZJU�R] fs
IRMJ�W`K OaR ZT RR] JTOWM W�LOWJ` OaLO IRUWRZ J` OaR QJIIRQO JI]RI J� aWOZ G baWZ WZ ]J`R fs
QaL`KW`K

��� ���� �� �� #������� &�� �� �����.
& &�1.%�& �� ���� �� ��#���
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� ���� �� ��#���

���1� ��3��1� �

2 �� $ �� ��1. �� �
&�� �#��� � (

OJ



� �� � ���� ��� 	���� ���� t

��� ���� �� �� #������� &�� �� �����.
& � ���� �� ��#���

���1� ��3��1� �

2 �� $ �� �����1 �� (

OaPZ IRMJ�W`K OaR &�1.%�& �P`QOWJ` OaLO `RR]Z QJIIRQO ZJIOW`K J� OaR a WOZ G
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baR pQc`LUsZWZpLqRI WZ L TIJKILM OaLO aLZ OJ f R L]LTOR] OJ OaR ZT RQW�Q IR�PWIRM R`OZ
J� OaR QPIIR`O L`LUsZWZ G gO PZRZ OaR IRZP UOZ J� OaR c ZZJ QWLOWJ`pLqRI � VaWQa WZ QLUUR] �IJM
V WOaW` OaR p Qc`LUsZWZpLqRI � L`] R�LUPLORZ OaRM �JI �PIOaRI PZR G c QJMMJ` TIJ QR]PIR
WZ OJ QIRLOR L OIRR OaLO WZ � UUR] V WOa OaR ] W�RIR`QR f ROVRR` IRQJ`ZOIPQOR] L`] LZZJ QWLOR]
pY aWOZ � JI V WOa OaR MJMR`OPM ]W�RIR`QR J� IRQJ`ZOIPQOR] L`] pY OILQqZ � OJ R�LUPLOR
ZTLOWLU L`] MJMR`OPM IRZJUPOWJ` G �RIR � WO aLZ OJ f R qRTO W` M W`] OaLO OaR c ZZJ QWLOWJ`�
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